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Today’s market moves

What to know about markets right now
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What it means for portfolios 

2 3

MARKETS ECONOMY

Midyear check in 
(international 

stocks outperform)

The U.S. 
economy slowing 

but avoiding 
recession

FEDERAL RESERVE

Higher interest 
rates for longer 
but Fed Funds 

rate likely 
coming down



1993 1997 2001 2005 2009 2013 2017 2021 2025
YTD

2008
$3.6T

2003
$2.3T

Jun ‘25
$7.1T

Money market fund assets 
2/1/96 – 6/30/25

2018
$3.0T

Source: BlackRock, Morningstar and the ICI as of 6/30/25. U.S. Stocks are represented by the S&P 500 TR Index. Money market fund assets groupings defined by Morningstar and  Investment Company Institute. Cash represented by the Morningstar money 
market fund category average, U.S. bonds represented by the Bloomberg U.S. Agg Bond Intermediate TR Index, and 60/40 portfolio represented by 60% S&P 500 TR index and 40 Bloomberg U.S. Agg Bond Intermediate TR Index. Index performance is for 
illustrative purposes only.  Index performance does not reflect any management fees, transaction costs or expenses. Indexes are unmanaged and one cannot invest directly in an index. Past performance does not guarantee future results. As of 5/31/2025.

Cash holdings continue to rise, but cash 
has lagged stocks and bonds

THE IMPACT OF CASH DRAGGED RETURNS

1993
$0.6T

Over the last year, more money has gone 
into money market funds ($690 bn) than 
all mutual funds and ETFs combined  
($680 bl, all funds & categories)*  

Cash (money funds) has been good but has trailed 
bonds, stocks and the diversified portfolio
Average 1-year performance

4.4%

6.1%

15.2%

11.7%

Cash U.S.
bonds

U.S.
stocks

60/40
portfolio

1 year

Over the last year, 93% 
of all bond mutual 

funds and ETFs have 
outperformed cash 
(1723 out of 1872)



Source: Bloomberg, data as of 6/30/2025. All return figures are rounded. Small cap represented by  Russell 2000,   International Equity represented by MSCI EAFE, Bonds represented by Bloomberg US Agg Bond index., cash represented by the Bloomberg  
U.S. Tr Bills: 1-3 Months TR Index, tech represented S&P 500 GICS Level I Information Technology Index.. Index performance is for illustrative purposes only.  Index performance does not reflect any management fees, transaction costs or expenses. Indexes are 
unmanaged and one cannot invest directly in an index. Past performance does not guarantee future results.

Half time report – H1 performance
H1 saw international equities taking the lead, but it’s been a wild ride.

WHAT TO KNOW ABOUT MARKETS RIGHT NOW

Going into 2025, U.S. stocks 
were up +25% or more in 
back-to-back calendar years 
for the 5th time since 1926 
(26% in 2023, +25% 2024)

Did you know? 

1% 1.30%

-1.50%

-20.80%

-15.00%

-24.10%

0.97% 2.10%

21.30%
24% 24.90%

42.30%

Cash Bonds Int'l stocks Small cap
stocks

U.S. stocks Tech stocks

1/1/25-4/8/25

4/9/25-6/30/25

YTD 6/30/25

International 12.0

Tech stocks 8.1

U.S. stocks 6.2

U.S. bonds 4.0

Small cap -2.5

Cash 2.1



Source: Morningstar as of 6/30/25. Stock market represented by the S&P 500 Index. Past performance does not guarantee or indicate future results. Index performance is for illustrative purposes only. You cannot invest directly in the index.

Stock market volatility proves, like always, 
to be unpredictable  
Policy uncertainty early in the year drove economic concerns, but volatility has since subsided.

STOCK MARKET VOLATILITY

S&P 500 single-day swings of +/-2% or more 
Number of single day swings, 1/1/2001 - 6/30/2025

Slower economic growth 
associated with higher volatility
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Source: Bloomberg as of 6/30/25.  Stocks represented by the individual stocks of the S&P 500 Index, non-voting dual-class shares excluded. “Mag 7” refers to the “Magnificent 7” group of U.S. companies whose stocks drove the majority share of returns for 
the S&P 500 in 2023 and 2024  and includes Amazon, Tesla, Alphabet, Meta, Apple, Nvidia and Microsoft. Specific companies or issuers are mentioned for educational purposes only and should not be deemed as a recommendation to buy or sell any 
securities. Any companies mentioned do not necessarily represent current or future holdings of any BlackRock products. Past performance does not guarantee or indicate future results. Forward looking estimates may not come to pass. Index 
performance is for illustrative purposes only. You cannot invest directly in the index.

New leaders emerge
Apple, Alphabet, Microsoft, Amazon, Meta, Nvidia, and Tesla stocks are expected to lead “the rest” in earnings, 
but with a narrower margin. H1 performance suggests new leaders are on the block in the U.S.

PERFORMANCE BROADENS

Mag-7 returns lag in H1…
Cumulative return, 1/1/2023 - 6/30/2025

112%

61%

2%
20%

15%
5%

2023 2024 YTD 2025

Mag 7 Other 493

…while Mag-7 earnings expectations normalize
Historical and 12-month forward earnings growth expectations 
of the Magnificent 7 and other 493

25%

37%

15%

-4%

4%

10%

2023 2024 2025

Earnings gap 
between the Mag-7 

and “the rest” is 
expected to narrow



Source: Left: Bloomberg, Federal Reserve. Asterisks indicate projections. 2025 projection is from the Federal Reserve median projection for 2025 from June’s Summary of Economic Projections. As of 6/30/2025. Right: Bureau of Labor Statistics, as of July 3, 
2025.

U.S. economy is expected to slow
U.S. GDP is expected to slow from 2024’s rate but we see continued resiliency in the labor market.

WHAT TO KNOW ABOUT MARKETS RIGHT NOW

Expectations for a modest slowdown in growth, 
but still positive

Real GDP growth (%)
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Labor market is softening but remains tight

Net change in Nonfarm payrolls (thousands)
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Source: Bloomberg, Bureau of Labor Statistics, as of 6/30/2025

Inflation has declined, but we watch for shocks
Inflation has progressed towards the Fed's target, but the last mile may prove the hardest. A combination of 
government spending, tariffs, and immigration policy could keep prices high.

WHAT TO KNOW ABOUT MARKETS RIGHT NOW

Inflation has declined from 2022 highs, though has leveled out recently  

Contributions to US CPI YoY (%)
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Federal Reserve may reduce rates slowly
Interest rate projections suggest cuts of just 0.5% by the end of 2025, but expectations can shift as data moves.

RATES REMAIN RESTRICTIVE AS FED ACKNOWLEDGES POTENTIAL TARIFF IMPACTS

Did you 
know?

Inflation expectations and deficit concerns have weighed on longer-dated treasuries: 
30Y treasury yields have risen by 6bps YTD, even as shorter-term yields have dropped.3 

2.1

2.5

1.7

2.8

1.4

3

Real GDP Growth Core Inflation

Fed revised growth lower, inflation higher
2025 Summary of Economic Projections1

The Fed expects to reduce rates slowly, but 
projections could change with new leadership
2025 Summary of Economic Projections2

Forecast: Dec ‘24

March ‘25

June ‘25
3.9%

3.6%

2025 2026

Potentially a new 
Federal Reserve 
Chairman 
on 5/26

1, 2 Source: Bloomberg, Federal Reserve. Data from the Federal Reserve’s Summary of Economic Projections. As of 6/18/2025. 5/2026 is the end of term for the current Federal Reserve chair. 

3: Bloomberg. As of 6/30/2025.

Bps stands for basis points. One basis point is equal to one-hundredth of a percentage point, or 0.01%.



Jun ‘25
96.88

1: Source: Bloomberg as of 6/30/25. 2: Source: Bloomberg as of 6/30/25. Int’l Equities refers to the MSCI EAFE Index,, Int’l Bonds refers to the FTSE WGBI, Index performance is for illustrative purposes only.  Index performance does not reflect any 
management fees, transaction costs or expenses. Indexes are unmanaged and one cannot invest directly in an index. Past performance does not guarantee future results.

A weaker USD has supported int’l assets
The USD has weakened this year on trade policy changes, rising national debt, and shifts in international 
demand. This weakening has supported international stocks and bonds purchased in USD. 

CURRENCY SWINGS SUPPORT PERFORMANCE ABROAD
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12/9/24 1/9/25 2/9/25 3/9/25 4/9/25 5/9/25 6/9/25

The USD has fallen by 12% peak-to-trough 
USD Index1

A weaker dollar has supported int’l assets
YTD Performance2

Jan ‘25
109.96

-12%

18.6

7.6
8.4

2.3

International stocks International bonds

International currency exposure

Currency-hedged

International stocks have 
exposure to the 
performance of their local 
currency. When the USD 
falls, they stand to benefit.



Source: Potential and growth impacts are estimated established by GPS Investment Strategy. Views subject to change. Forward estimates may not come to pass. As of June 30, 2025.

Policy updates can still drive markets
Even with potential clarity on tariffs, policy updates can continue to drive markets. 
The phasing of policy development matters and may influence U.S. growth. 

POLICY UNCERTAINTY

Potential Impact for:

Policy Category Growth Inflation

Tariffs Lower Higher

Immigration Lower Higher

Deficit Same/higher Same/higher

Taxes Same/higher Same/higher

Deregulation Same/higher Lower

Growth Lower

Inflation Higher 



Looking ahead

WHAT IT MEANS FOR PORTFOLIOS

Remaining 
invested in 
equities

We prefer large cap quality 
U.S. names, given higher 
earnings growth 
expectations. 

Small-caps may not the best 
diversifier from large-caps, 
consider international 
equities.

Staying flexible 
in higher-
income bonds

Our outlook also supports 
leaning into income over 
long-term bonds. 
A higher-for-longer outlook 
suggests that medium-term 
bonds may maintain 
attractive yields.

Consider the role of higher 
yielding, medium-term 
bonds.

Embracing 
new ways of 
diversification

“Cash plus” alternatives 
remain attractive, and 
challenging stock-bond 
correlations support new 
forms of diversification. 

1 2 3



Source: Bloomberg as of 3/31/25. Investment returns are represented by the S&P 500 TR Index from 3/4/57 to 3/31/25 and the IA SBBI U.S. Lrg Stock TR USD Index from 1/1/26 to 3/4/57. An unmanaged pair of indexes that are generally considered 
representative of the U.S. stock market.  Right graph only: Average annual returns from the first day of the stated year through 3/31/2025. Past performance is no guarantee of future results. It is not possible to invest directly in an index. 

There is always a reason to sell
Market pullbacks, corrections and bear markets over the last 17 years happen more than most realize.

ALWAYS A REASON TO SELL STOCKS

Growth of $100k and recent market and economic headlines
12/31/08- to 3/31/25

Investing at the worst times 
in history
Average annual returns if you had 
invested prior to these historical events

10.4%

9.8%

11.2%

10.7%

10.9%

7.4%

10.0%

12.9%

6.8%

Avg since 1926

1929 Great Depression

1940 World War 2

1973 Bear market

1987 Market crash

2000 Tech bubble bursts

2007 Global financial crisis

2020 Covid

2022 Inflation shock

Initial 
investment 
$100k

$50,000

$500,000

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

U.S government 
shutdown

U.S 
government 

shutdown

Silicon 
Valley 

Bank fails

Inflation shock, 
Fed rate hikes & 
‘22 bear market

Cryptocurrency 
crash

Chinese stock 
market crash

Russian 
financial crisis

Jan 6th

Ending 
value $851k

Global 
financial 

crisis

BP oil 
spill

Chrysler 
and GM 

Bankruptcy

Flash 
crash

Taper tantrum

Trump 
elected

Covid bear 
market & 
recession

Russia 
invades 
Ukraine Israel 

Hamas 
war

Trump 
assassination 

attempts

Trade 
war

2 U.S. stock market 
corrections

Oil prices 
plunge

U.S. credit 
downgrade

Brexit

Russia 
takes 

Crimea

Obama 
elected

Afghan 
withdrawal



1: Source: Bloomberg, Goldman Sachs Global Investment Research. As  of 5/16/2025. 2: Source: Bloomberg, unprofitable as represented by net income, with 2005-2024 as based on FY net income, 2025 as based on TTM. As of 5/20/2025.

Lean into large cap quality stocks
A backdrop of slowing economic growth and elevated interest rates may continue to weigh on small cap 
returns. We prefer higher qualities which tend to have less sensitivity to what could be a challenging 
environment.

OVERWEIGHTING LARGER CAPS IN THE U.S. AND ABROAD

Still-high rates can hurt small caps
Debt by maturity (excluding Financials)1

Tough environment for small cap profitability
% unprofitable companies, 2005-20252

6%

32%

S&P 500 Russell 2000

50%

55%

60%

65%

70%

75%

80%

85%

90%

95%

100%

2005 2008 2011 2014 2017 2020 2023

S&P 500

Russell 2000

Only 55% of small caps are 
profitable today ~half vs. 2012

Large caps have remained resilient: 
95% are profitable today

Floating

Fixed with maturity 
in 2025-2027

Fixed with maturity 
in 2028+

Floating

Fixed with maturity 
in 2025-2027

Fixed with maturity 
in 2028+



1: Source: Morningstar, as of 3/31/2025. Volatility and correlation represented by 10-year lookback (3/31/2015 – 3/31/2025). U.S. Small as represented by Russell 2000 Index, International as represented by MSCI ACWI Excluding United States Index. 2: 
Source: Bloomberg, as of June 20, 2025. International stocks represented by MSCI EAFE Index, U.S small caps  represented by Russell 2000 Index. Volatility represented by the degree of variation in a financial asset's price or value over time. Correlation refers 
to the statistical relationship between the price movements of two or more assets, securities, or financial variables

Look abroad to diversify Mag-7 stocks
Although many have looked to smaller cap stocks to diversify their megacap tech exposure, international 
equities may be able to provide more diversification with lower risk.

TARIFFS CHALLENGE GROWTH AND INFLATION OUTLOOK

0.85

0.88

Corr vs. S&P 500

Did you 
know? 

International stocks outperformed small caps by 22% in the first half of 2025.2

Int’l has delivered lower vol & correlation to U.S.
Volatility and correlation vs. S&P 5001

15

21

Volatility

International

U.S. Small

Less technology weight may make 
international a better diversifier 
Index weightings, 5/2005 – 5/2025

20 years  of technology 
sector index weightings

2005 2025

U.S. Large Cap (S&P 500) 14.4 34.4

International Stocks 6.1 9.8

Small Cap stocks 17.1 16.1



Source: BlackRock, Morningstar and Bloomberg as of 6/30/25. U.S. dollar represented by the U.S. dollar spot index, U.S. Stocks are represented by the S&P 500 TR Index, International Stocks are represented by the MSCI EAFE NR Index. Index performance is 
for illustrative purposes only.  Index performance does not reflect any management fees, transaction costs or expenses. Indexes are unmanaged and one cannot invest directly in an index. Past performance does not guarantee future results.

International tends to outperform in weakening 
US dollar regimes
U.S. dollar cycles can last many years and be a big factor in international stock performance relative to the U.S.

U.S. DOLLAR AND INTERNATIONAL STOCKS

U.S. dollar cycles (U.S. dollar spot price)
11/1/1970 – 6/30/2025

U.S. dollar cycles and International 
stock performance vs U.S. stocks
11/1/1970 – 6/30/2025, cumulative returns

Date
Length 

(months)
International 

stock
U.S. 

stock

Weak U.S. dollar

1/70-10/78 105 136% 55%

2/85-8/92 90 268% 196%

1/02-3/08 74 115% 31%

YTD 2025 ? 20% 6%

Strong U.S. dollar

10/78-2/85 76 58% 169%

8/92-1/02 113 57% 229%

3/08-12/24 195 22% 264%
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Jan-70
122

Jun-25
97

Dec-24 
109

Oct-78 83

Mar-08 72

Jan-02
120

Feb-85
160

Aug-92 79

Why is a weak U.S. dollar good for 
international stocks?  

When the dollar weakens, the value 
of international stocks increases 
when converted back to U.S. dollars.



Real yield highs could boost bonds
Inflation-adjusted yields for bonds are at their highest levels since 2015, which could lead to better bond 
performance.

REAL YIELDS FOR BONDS

Bonds have historically performed significantly 
better when real yields are higher
Average annual returns over following 12 months, since 1986

Real yields for the 5-year U.S. Treasury bond
5-year Treasury yield minus inflation rates, 1/1/2015 - 6/30/2025

June ‘25 
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Source : Morningstar and the St Louis Federal Reserve as of 6/30/25, bonds represented by the Bloomberg U.S. Agg Bond Intermediate TR Index. Inflation represented by the annual consumer price index. Index performance is for illustrative purposes 
only.  Index performance does not reflect any management fees, transaction costs or expenses. Indexes are unmanaged and one cannot invest directly in an index. Past performance does not guarantee future results.

Mar ’15
1.4% 9.1%

6.3%

2.6%

When bond real
yields are >3%

When bond real yields
between 1%- 3%

When bond real
yields < 1%



Source: Morningstar as of 12/31/24. “Stocks” are represented by the S&P 500 TR Index, “Bonds” by the Bloomberg US Agg Bond TR Index, and “Cash” by the Bloomberg US Treasury Bill 1-3M TR Index. Index performance is for illustrative purposes only.  Index 
performance does not reflect any management fees, transaction costs or expenses. Indexes are unmanaged and one cannot invest directly in an index. Past performance does not guarantee future results.

Core bonds can add resiliency during stressed 
markets 
Don’t count out core bonds: while they may have had a tough few years, they have historically done a good job 
of providing resiliency when it really counts.

GETTING CREATIVE WITH DIVERSIFICATION

Dotcom Bubble Burst

-38.3%

30.3%

10.9%

Stocks Bonds Cash

Cumulative returns, 
3/1/2000 – 9/30/2002

-35.6%

6.9% 2.1%

Stocks Bonds Cash

Global Financial Crisis

Cumulative returns, 
12/1/2007 – 5/31/2009

-19.6%

3.2%
0.5%

Stocks Bonds Cash

COVID-19

Cumulative returns, 
1/1/2020 – 3/31/2020

-18.8%

1.0% 0.6%

Stocks Bonds Cash

2025 sell off

Cumulative returns, 2/19/2025 – 
4/8/2025



-$50,000

$25,000

$100,000

$175,000

$250,000

$325,000

$400,000

$475,000

$550,000

$625,000

$700,000

-29%

Source: Morningstar as of 6/30/24. *Hypothetical investment or portfolio that captured 86% of each bull and bear market return of the S&P 500 when benchmarked to that index. Returns shown are based on the S&P 500 index only. Past performance 
does not guarantee or indicate future results. Index performance is for illustrative purposes only. You cannot invest directly in the index.

Benefits of diversification: 
Win more by losing less
Diversifying to minimize losses, even at the expense of some upside, can have a greater long-term impact on 
portfolio returns than fully participating in both bull and bear markets.

WINNING MORE BY LOSING LESS
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$281,118
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$565,356
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$186,100
(3/23/20)

$44,700
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-24%
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(1/3/22)

$566,173

(6/30/25)

+70%

All the up and all the down
100% capture of both up and down markets of S&P 500 Index

Part of the up and down gets you all the up with 
less of the down
86% capture of up and down markets of S&P 500 Index



Bringing it all together

WHAT IT MEANS FOR PORTFOLIOS

1

Don't lose out 
over the 
long run

Remaining 
invested in the 
market and 
considering 
international

2

U.S. growth to 
slow but remain 
positive

Preference for 
higher yielding, 
medium-term 
bonds

3

Consider new 
sources of 
return

Embracing 
alternatives



Index definitions
• The S&P 500 TR Index is an unmanaged index that is generally considered representative of the U.S. stock market on a total return basis. Included are the largest 500 stocks by market cap.

• The IA SBBI IT US Large Stock TR Index is an unmanaged index that is generally considered representative of the historical U.S. stock market on a price return basis prior to the inception of the 
S&P 500 TR Index in 1970.

• The Russell 2000 TR Index is an unmanaged index that is generally considered representative of the 2,000 largest stocks in the entire U.S. stock market on a total return basis.

• The MSCI EAFE NR Index is an unmanaged index that is generally considered representative of International (Ex-U.S. & Ex-Canada) Developed Market stocks on a net return basis.

• The Bloomberg U.S. Agg Bond TR Index is an unmanaged index that is generally considered representative of the U.S. bond market on a total return basis.

• The IA SBBI IT Govt TR Index is an unmanaged index that is generally considered representative of the historical U.S. bond market on a total return basis prior to the inception of the Bloomberg 
U.S. Agg Bond TR Index in 1989.

• The Bloomberg U.S. Treasury Bill 1-3M TR Index is an unmanaged index that is generally considered representative of the 1-3M U.S. Treasury market on a total return basis.

• The S&P 500 Sec/Commun Services TR Index is an unmanaged index that is generally considered representative of the Communication Services Sector of the S&P 500 Index as defined by GICS 
on a total return basis.

• The S&P 500 Sec/Information Technology TR Index is an unmanaged index that is generally considered representative of the Information Technology Sector of the S&P 500 Index as defined by 
GICS on a total return basis.

• The S&P 500 Sec/Cons Disc TR Index is an unmanaged index that is generally considered representative of the Consumer Discretionary Sector of the S&P 500 Index as defined by GICS on a total 
return basis.

• The S&P 500 Sec/Financials TR Index is an unmanaged index that is generally considered representative of the Financials Sector of the S&P 500 Index as defined by GICS on a total return basis.

• The S&P 500 Sec/Utilities TR Index is an unmanaged index that is generally considered representative of the Utilities Sector of the S&P 500 Index as defined by GICS on a total return basis.

• US Fund Intermediate Core Bond is an average of funds within the US Fund Intermediate Core Bond category as defined by Morningstar.

• US Fund Nontraditional Bond is an average of funds within the US Fund Nontraditional Bond category as defined by Morningstar.

• US Fund Multisector Bond is an average of funds within the US Fund Multisector Bond category as defined by Morningstar.

• The Bloomberg U.S. Treasury Floating Rate TR Index is an unmanaged index that is generally considered representative of the U.S. floating-rate treasury market on a total return basis.

• The S&P Municipal Bond TR Index is an unmanaged index that is generally considered representative of the U.S. municipal bond market on a total return basis.

• The ICE BofA U.S. Corporate TR Index is an unmanaged index that is generally considered representative of the U.S. corporate bond market on a total return basis.

• The ICE BofA U.S. High Yield TR Index is an unmanaged index that is generally considered representative of the U.S. high yield bond market on a total return basis.

• The DJ U.S. Select Dividend TR Index is an unmanaged index that is generally considered representative of U.S. dividend-yielding stocks on a total return basis.

• The DJ EPAC Select Dividend TR Index is an unmanaged index that is generally considered representative of non-U.S. dividend-yielding stocks on a total return basis.

• The Bloomberg High Yield Corporate TR Index is an unmanaged index that is generally considered representative of the U.S. high-yield corporate bond market on a total return basis.

• The IA SBBI US 30 Day TBill TR Index is an unmanaged index that is generally considered representative of the historical U.S. 30-Day Treasury Bill market on a total return basis.

• The Credit Suisse Global Macro USD Index is an unmanaged index that is generally considered representative of U.S. Dollar-denominated Global Macro investment strategies on a total return 
basis.

• The Credit Suisse Multi-Strategy USD Index is an unmanaged index that is generally considered representative of U.S. Dollar-denominated Multi-Strategy investment strategies on a total return 
basis.

• The Credit Suisse Equity Market Neutral USD Index is an unmanaged index that is generally considered representative of U.S. Dollar-denominated Equity Market Neutral investment strategies on 
a total return basis.

• The S&P 500 Growth TR Index is an unmanaged index that is generally considered representative of the U.S. stocks in the S&P 500 index that have market valuations greater than their earnings, on 
a total return basis.

• The MSCI ACWI Ex USA NR Index is an unmanaged index that is generally considered representative of all non-U.S. stocks on a net return basis.

• US Fund Macro Trading is an average of funds within the US Fund Macro Trading category as defined by Morningstar.

• US Fund Multistrategy is an average of funds within the US Fund Multistrategy category as defined by Morningstar.

• US Fund Equity Market Neutral is an average of funds within the US Fund Equity Market Neutral category as defined by Morningstar.

This information is derived from sources that are considered reliable, but BlackRock does not guarantee the veracity, currency, completeness or accuracy of this information.
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Investing involves risk, including possible loss of principal.  

This material is provided for educational purposes only and is not intended to constitute investment advice or an investment recommendation within the meaning of federal, state or local law. You 
are solely responsible for evaluating and acting upon the education and information contained in this material. BlackRock will not be liable for direct or incidental loss resulting from applying any of 
the information obtained from these materials or from any other source mentioned. BlackRock does not render any legal, tax or accounting advice and the education and information contained in 
this material should not be construed as such. Please consult with a qualified professional for these types of advice. 

Prepared by BlackRock Investments, LLC, member FINRA. This material is provided for educational purposes only. BlackRock is not affiliated with any third party distributing this material.

© 2025 BlackRock, Inc. or its affiliates. All Rights Reserved. BLACKROCK is a trademark of BlackRock, Inc. or its affiliates. All other trademarks are those of their respective owners. Prepared by 
BlackRock Investments, LLC. Member FINRA.

The Clark Group Disclosure: The information contained herein is derived from sources believed to be accurate but accuracy is not guaranteed. You should discuss
any legal, tax or financial matters with the appropriate professional. Neither the information presented nor any opinion expressed constitutes a solicitation for the
purchase or sale of any security. For further disclosures, please visit: clarkgroupam.com/disclosure.
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